
Two 1st Mortgage
Loans

Berth are Ion? - term,
pinking fund

Price

Trinity Blvi. Corp. 5 ' i't ,'

Yielding

Wc them
tomvestor

TheNationalQty
Company

r onttpondent VjTlcet in 60 Cititt

A Remarkable
of Earnings

Dividends paid to Preferred
Stockholders of Cities Service
Company inrreasiM from SMI,.
387.00 in 111 to S,0:474.40 in
1918.
In lril, Cities Service Company
earned for pay-
ment of Preferred Dividends 1.T7
times orer. In 1918 the earning!
were 5 times orer the Preferird
Dividend

Cities Service
Stock

at present prices yields 7yi.
Investors receive monthly divi-
dends, and monthly statements
of earnings which enable them to
k-- ep in close touch with
company's financial progress.

CUltf Seme Prejered Stock,

Henry L. Doherty
& Company

60 Wall Street, New York

WjVollmoivtt
Members

wew ibrk Stock Exchange.
,i

Securities Bought
I for Investment

Accounts Carried
on Margin

t

securities:

recopimend

Record

requirements

requirements.

Preferred

l2o BROADWAY

Telephone - Rector 8100

General
Asphalt

A discussion of (his Com-

pany and its oil holdings it
presented In our circular
which may he had on request.

5.S
5.51

the

Harbhorne,Files&Co.
Member, N. Y. Slock Excitant

71 Braadway Naw York

Telephone 7610 Bowling Green

Correspondence
Invited

Wit intite eorrrxpondence on
citotk Market commitments and
all investment subjects. Fre
cuent analytical report issued
and mailt J gratis. Special
weekly Cotton letter and

review vpon request.

E W. Waaner & Co.
E$taltthtt 187, Chicago.

r Hew York Stock Eichangt
Utmhtwt J hew i ork Cotton Kzchanot

I Chicago Hoard of Trait
SS NEW ST. NEW TOHK

Eranchet
Mai. Ate. 4 Id St.
JOS Kid St.
ttl Court St.. Dronklun.
8 1 ft St.. Newark.

Long Beach. I.. I.. Ostlc.by.tll.-gea- .

J.K. Rice, Jr. Co. Buy & Sell
At in rortlund Omens
V U Bllaa Com.

ontiitentul liuurnru
Fidelity IMieuU Ins.
Ktnklln Fire Inn.
Urea. A merit m In.Inxereoll Hit nI Com.
Knox Hat tall luetic
Mugiirn Flrr Inn.

I'vrene Maniiriirtiirins;
Klngrr Mnnnfa ttirlnjr
Ktiindurd Hrrrw t orn.
Teaua Pm Coal Oil
Vlrtor Tnlklnjr Machine
Wanl lluklnr Coin, t Pfd.

J.K. Rice, Jr.& Co.
Phone. 00l lo 4010 Joha. Is Wall Rt., N. V.

Adams E xpress Co.
4s, 1947

FREDERICK. HATCH &, GO,
fhone Hector 13I0.

Sftrati telephone.

Mark A.

asswsgfgl

Abou'

Grain

Noble

Wrtt

Broad

&

fom.

" "'way. New Y.rk
Ilo.toa auil 1'hllailelnlile.

Theodore C. Corwln

N?.?" & CORWIN
' New York

Chase Nat. Bk. Thompwn-Starre- tt

Banker. I rust Otis Elevator
T.leplwn. 1 1 11 Broad.

ww
kgfr"
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AND COMMENT

Reaction Continues in Stock
Market, but Rally Comes

Near Closing.

TRADING IS RESTRICTED

Steel, Most Specialties, Copper
and Miscellaneous Issues

Sharf in Recovery.

Stocks continued unsettled throughout
tno Dent part or 'yesterday's session on
the Stock Exchange, for ho reason, how-
ever that had not been apparent and
fully under discussion on the preceding
day. Primarily the Impulse to sell se-

curities originated In the disappointment
over the failure of the market to make
a better response to the acceptance of
the peace treaty by the Germans, but
aotually the selling was the result of the
continued high rates for call money,
which rose again yesterday to I per
cent, in the last hour. The average
trnder, who threw his stocks overboard
yesterday and the day before, reasoned
that if the market would not go up on
such faVprable newa as the acceptance
of the peace treaty it was an extremely
bad sign, whereas the faet thnt the mar
ket did not go up was nothing mors than
might have been expected during the
week preceding July 1 dividend pay-
ments and in which the probabilities are
thnt money will continue to act as a
restraint to speculative operations for
some time to come.

In addition to all this there were a
number of rumors In circulation at one
time or another that tended to check
whatever tendency there may have been
In some quarters to resume the upward
movement. One of these had It that the
new German Cabinet had resigned.
There waa no confirmation of this, of
course, nor did It appear to have any
foundation In fact, but nevertheless

the selling movement could be
checked a number of the higher priced
specialties and standard stocks had been
pressed from one to two points lowei.
and more in some cases. But the reac-
tion would have taken place anyway,
whether It was this report or some other,
for with the peace treaty having fulled
to stimulate activity on the constructive
side of the market It was not to be ex-
pected that such other news develop-
ments ss these would have provided
professional WalKstreet with Impulse to
buy listed securities, at least ro long as
there was any danger of a rise In call
money rates above the 4 6 per cent,
level. The fact of the matter Is that the
stock market had drifted back Into the
trading position which everybody had

11

been predicting ever since the decline
started with the flurry In the money
market two weeks ago. but the trouble Is
that It takes Wall Street just as long to
see a development of this character In
ths market as It does to see thnt the
trend of prices Is definitely upwnrd.

So far as Individual price movements
were concerned, It was practically the
same kind of a market that has been ex-
perienced for the last three or four days.
Tho only difference was, perhaps, that
the selling was somewhat more pro
nounced during the forenoon than It haa
been In the Immediate past. But at any
rate the market had a heavy appear-
ance all day, and although there was
seme Improvement in the final period
under the leadership of Southern Pacific,
the market did not do more than regain
part of what it had lost earlier In the
day There were still a number of
strong spots among the specialties, but
the outstanding feature of the day was
the quick movement of Southern Pacific
In the afternoon, which was based upon
a decision rendered in a small case la
favor of the Southern Pacific. Inas-
much as this case Is similar to the bis
one concerning the California oil lands,
traders naturally assumed that the other
decision would be favorable to stock-
holders when it comes. Steel partici-
pated in the rally to some extent, as did
most of the specialties, the copper and
miscellaneous issues, but the market ap-
peared to have lost much of Its enthu-
siasm and the rallies did not appear to
have nearly as much support as those
with which Wall Street has become
familiar ever since the log forward
movement began earlier In the year.

There was no change in the money
situation. Opening at 6 to 6 Vt per cent.,
call money rose to 8 and 9 per cent, in
the last hour and the Indications were
that the market would continue firm un-

til at le.st after tho July 1 dividend
payments have been completed. There
was much criticism heard In brokers' cir-

cles again about the high rate for money
in view of the fact that the money situ-
ation is generally supposed to bo very
much improved and also in view of the
fact that the July 1 dividend payments
are not to be nearly as large as ex-

pected, or rather as usual ; but if this
criticism had any effect on those whose
business it Is to regulate the money
situation, it was not apparent at the
closing last night. The foreign exchange
market, like the stock market, was un-

settled again, with most important rates
closing lower. Sterling lost somewhat,
francs went lower, as did most of the
neutrals Utallan lire, on the other hand,
showed a slight improvement over the
pi seeding day's closing.

MONEY AND EXCHANGE.

CAIX MOKKT.

Mixed Collateral. I AU Industrials.
it, i. I Hlrh
Las
Last
Renewals ..
Year"a hlrh.
Year'e low..

.IT MCI.... . lutw i.t. ............ "IV
.... t (Last 9

4 Renewals Vi

U lYear's high II
IttlYear'. low 14

TIME LOANS.
Mixed Collateral, i AU Industrials.

Sixty d.y. aara
Ninety days. .... Ninety day. 4

Four month... 5ti Four months 4

Five months... WO riv. months 4
Six months M4W Six mouths 4

COMMERCIAL PAI'KH.
Prim. Indorsed ttllleisia months iV4C

Receivable. Other Name.
Sixty days fW(Thrre to six
Ninety day month. 'ViOH

CLEARING TlOUSlS STATEMENT.
Clearing- House exchanges. M:.4a.oi; a

lM.3i7.S77: SubTreaaury debit bal-

ances. 1110,11; Federal reserve credit balance,
tei U7. sol

DOMESTIC EXCHANGE.
Boaton, par; Chicago, par; St. Louis, Jr

16e diacount: San irraJicisco. par; Montreal,
?t 46 ner II. 000 premium: Cincinnati, par;

Minneapolis. 10c. premulm.
SILVER PRICES.

Bar silver in New York, 11.1114. up te. ;
In London, Mftd up Ad.; Mexican dollars.
BHC., UP J4C. .
Normal

rste
of Exch.

Yesterday's Close
LJemano

or checks. Cables.
ic&S Sterling 4.40

t.m Paris 4.4

i.Uil Helfrium 4.44
China

Honskong I3U.
Shansbai a,

1J S) Greece li.10
40 it Hull and U
11. 44 India

CalcutU 4
U.M Japan-Yokoh- ama

H
60 00 Philippine Island.

Manila 4

( UTII Italy '.hi
MtO Scandinavia

Stockholm IS.S0
t'hrlatlanla M M
Copanhaxen 33.14

South America
44.41 Rio 17K
1.0304 Arcentins (sold).... 1KU
42 14 Buenos Ayras. ili1130 Bpstn M.u
( till Swltaerland 1.11
&1.46 Kuh:h tCurrency)

t" rublea 10.40
M0 rubles 10. 40
TIME nil.Ltt cis tnNnnv

. Baakwa e Commerdsl.
v... .M flS'Saya.,

dws.. ........ 4.6klii da,..,

4.(1
4.4
4.KVi

1M
UK)

4M4

-- 4H
T.S.

41s
IS. PO
1.44

ll.M
10.M

4.I4U
4442

June 1919.
Day'. galea 1.289,690rear to date 136,798.859

Bid. Ii
so
42 H
Tt
24
I
2H

1114
94

iok
85

100
5S

10
116

ih
12
3214

124 't
3

loey.

3H
80

111
4H

113
1US4
105
210
Utti

49
2114
5a
71

14
B2

71

101
114

8714
101
175
102

50
55

ttl
111

1

W
111

85
21
27
93

100
32

U
M

67
34
78

161
99
23
49

102
53
33

;uh
C6

9
27
42
68

101

28
65
25
41
46
67

100
13
94
79

108
90

33
S3

190
7

11
13
34
36
17
28
19

111
86
99
34
81

162 V4

233
94
90
78

104
97
45
42
65
60
69

7
26
26
83

141
119

48
115

81
63
75
22
54

123!
M

81
32
53

113
185
111

29
461.
75
17

106
181

27
61
18

9
18
32
6t
76
37

126
31
77

101
77
18
36

111
80
29
32
61
30
21
17

107
17
17
81

"60
10
17
92
48
61
28
66
18
60
23
62
40
18
88

125
62
90
23
88
85
53

24,

Ssle.
61 .. 100 Adams Express"
41 . . 1100 Advance Rumely
71 too Advance Rumely pf.....l 6 4100 AJax Rubber

1 .. 1500 Alaska Gold Mines
2 . . 800 Alaska Juneau O M

42 . . tOOO Mr ....
6 7 400 Mfa- - nf . .

107 8 900 Am Agricul Chemical . .
86 8 1200 Am Jieet Sugar

104 6 1000 Am Bosch Mauncto
5 .. 16400 Am Can

109 8 8200 Am Car Foundry
119 7 100 Am Car & Foundry of. .

61 4 1100 Am Cotton Oil
12 80c 600 Am Druggist Syndicate.
12 . . 6600 Am Hide A leather

111 7 1100 Am Hide A Leather Df . .
4 .. 100 Am Ice

106 4.S0 26000 Am International Corp..
77 .. 8200 Am Unseed Co
97 7 400 Am Linseed Co pf
84 6 1800 Am Locomotl-.--
64 . . 1800 Am Malt 1 pf ct of dep stp

o a 4 izoo Am Hme t a Ret
124 12 100 Am SnufT

40 8 7900 Am Steel Foundries ..
124 7 2000 Am Sugar Ref
111 10 6400 Am Sumatra Tobacco
105 8 1000 Am Tel 4 Tel
216 20 100 Am Tobacco
113 6 5700 Am Woolen

49 . . 4700 Am Writing Paper Df
22 .. 2500 Am Zinc, Lead & Smelt..
60 t 100 Am Zinc, Lead & 8m pf.
ii 4 vsouiAnaconaa Copper ....
2 .. 200 Assets Realisation ...

63 . . 1200 Associated Dry Goods
79 6 lOOIAssociat Dry Goods 1st pf

2 b 400 Associated Oil Co ....
101 6 8000 Atch, Top A Santa Fe

87 6 300 Atch, Top A Santa F pf.
itii luo Atlantic coast Line ...
179 10 2100 Atl, Gulf A W I S 8. . .

103 .. 84300 Baldwin Locomotive Wks
50 4 11400 Baltimore A Ohio .. .
56 4 00 Baltimore A Ohio pf.

134 8 800Barrett Co
117 7 100 BaiTOtt Co pf

1 .. 100 Batopilas Mining ...
R& 5 100 Bethlehem mcl

112 8 200 Bethlehem Steel i p c pf.
88 6 22500 Bethlehem Steel B
22 . . 8300 Booth Fisheries
28 . . 2600 Brooklyn Rapid Transit. .

97 6 900 Brown Shoe
101 7 20 Brown Shoe pf

33 .. 200 Butterlck Co
12 50c 1800 Butte Copper A Zinc
27 . . 1700 Butte A Superior Copper.
45 .. 1800 Caddo Cent O. A R
68 4 1900 California Packing Co . ..
35 .. 1100 California Petroleum ... .

78 7 400 California Petroleum pf..
162 10 1400lCanadlan Pacific
100 11 200 Case. J I. Thresh Mac pf.
24 .. 100'CentraI Foundry
49 6 400Central Foundry pf

108 6 29100 Central Leather
64 4 7900 Ccrra de Pasco Copper.
40 4 lOOICertaJn-tee- d Prod Corp.

212 16 Motors
66 4 & Ohio

9 .. 300'Chlcapo Gt West.rn ...
28 1 600Chlcago Gt Western pf.
42 ..) 1400 Chic. Mil A St Paul
69U ..I 900 Chic. Mil A St Paul pf..

102 7 200 Chicago A Northwestern.

28
65
26
44
47
57

100
14
95
79

108
90

34
84

200
8

11
13
35
37
18
29
20

112
88

100
35
81

163
284

94
90
78

106
97
45
43
67
60
69

7
26
26
86

142
120

48
116

21
65
76
23
55

124
39

82
83
64

115
188
121

80
47
78
38

107
181
27
61
18
10
19
88
67
77
88

180
22
78

101
77
19
38

120
81
30
34
63
81
22
19

108
59
97
11
671,
It
10
11
93
4
61
23
67
89
61
23
63
40
II
84

127
63
91
23
88
3H

51

1.20

3

1

1

2
2

2

4

4
2

G

7

12
7

6

10
5

7
6
7

5

4

60c
1

5
3

400Chlcago Pneumatic Tool.
7300 Chic. R I A Pac

200 Chic. R I A Pac Ipc pf.
8700 Chile Copper
1200 Chino Copper
1300 Col Fuel & Iron
4200

300
2600
3000

Columbia Gas A Elec...
Consolidated Gas
Con Interstate Cal
'Continental Can

93500 Corn Products Ref,
lOOlCorn Products Ref pf . . .

Steel Co
400 Crucible Steel Co pf

860O Cane Sugar
300Cuba Cane Sugar pf
100 Del, Lack A Western. . . .
100 Denver A Rio Grande...

8600 Denver A Rio Grande pf .

800 Dome Mines
1400'Emerson Brant

200 Elk Hern Coal Corp
2900 Erie

200 Erio 1st pf
100 Erie ;d pf

2200 Famous Players Lasky..
900 Fisher Body Corp
100 Fisher Body Corp pf. ...

2100 Gaston, W A Wigmore. .

6100 General Cigar Co
100 General Electric Co

26050 General Motor Cyrp
1600 General Motor Corp pf . .

400 General Motor Corp deb.
7100 Goodrich (B F)

600 Goodrich (B F) pf
2200 Great Northern pf
2600Great Northern Ore ctfs.

200 Greene Cananea Cop....
100 Gulf States Steel

1200 Haskel A Barker Car
4600 Inspiration VCon Copper..

700ilnterboro Con Corp
2600 Interboro Con Corp pf. ..

900 Int Agrl Corp
900 Int Agrl Corp pf

8400 Int Harvester Co new...
200 Int Harvester Co pf new.

12200 Int Mi r Marine
7400 Int Mer Marine pf

28000 International Nickel ....
6200i International Paper ....

100 Int Paper pf stpd
. 600 Kansas City Southern...

Hi Kansas City Southern pf.
6000' Kelly Springfield Tire...
20001 Kennccott Copper
8400 Keystone T A Rub ex dlv.
1400 Lackawanna Steel Co...

400 Lee Rubber A Tire
600 Lehigh Valley
200 Liggett A Myers Tob pf.
200 Lorillard, P, Tob
100 Louisville A Nashville...
mmi, Manhattan Shirt

2700
800
300

2500
22700

600
6600
2000
1700

200
12600

200
200
800
100

8700
1600

100
600

1100
400
200

8200
100

1100
200

1100
100
100
too
100

1600
1100

18700
400

1200
100

1S400
8700

100
1400

200
1100

10400
8400
1100
4000

400
2200

400
200
900

1500
16600

100
400

Mln..

Cuba

Maxwell Motor
Maxwell Motor 1st pf . . .

Maxwell Motor 2d pf . . .

May Dept Stores

1919.

Mexican Petroleum ....
Miami Copper
Mldvalo Steel A Ord
Minneapolis A St L new
Missouri, Kan A Tex...
Missouri, Kan A Tex pf .

Missouri Pacific
Missouri Pacific pf
Montana Power
National Acme Co
National Biscuit Co....
National Conduit A Cable
National Enam A Stamp.
Nat Enam A Stamp pf . . .

National Lead Co
Nevada Con Copper
New Orleans. Tex A Mex
New York Air Brake....
Naw York Central
New York, Chic A St L. .

New York Dock
New York Dock pf
New York. N H A Hart.
New York. Ont A West. .

Norfolk Southern
Norfolk A Western
North American Co
Northern Pacific
Nova Scotia 8 A C
Ohio Cities Gas
Ohio Fuel Supply
Oklahoma Prod A Jef . . .

Pacific Mall
Pan Am Petrol AT
Pennsylvania R R. ......
People's Gas, Chlo
Pere Marquette
Pere Marquette prior pf.
Philadelphia Co
Pierce Arrow Motor
Pierce Oil Corp
Pittsburg Coal of Pa....
Pittsburg A West Va. ...
Pond Creek Coal
Pressed Steel Car
Pullman Co
Punta Alegre Sugar
Railway Steel Spring....
Ray Conaol Copper
Reading
Reading 1st pf
Uepublio Motor Truck...

thmfjaass t7lnsisi tmtt

THE WEDNESDAY, 25, 1919.

NEW STOCK EXCHANGE PRICES.
Tuesday,

1100'Chandler
ISOOChesapeake

20400'Cruclble

SUN, JUNE

YORK

1811.
656,430

70,611,411
Open-- High Lew- - CI01- -

lag- est. est. tag.
11
44
74

4

1
1

42
5

108
15

102
61

101
117

11
11
11

124
64

101
78
97
85
14
81

118
41

113
113
106
218
114
47
22
58
72

2

52
77
91
99
87

101
176
102

60
66

125
117

1

86
111

86
22
28
92

101
32
12
27
46
18
85
7S

162
99
23
49

104
6614
40

213
65

9
27
42

ft
101

7S
27
65
25
45
47
67

100
14
95
75

108
91

100
36
84

200
7

10
13
34
87
18
29
20

112
84
99
85
81

163
222

04
90
78

105
97
46
43
65
61
60

7
27
25
84

142
120
48

117
22
66
76
22
66

123
31

102
81
S3
64

113
186
119

80
47
77
88
04

183
27
61
18

9
20
32
57
77
37

130
22
79

101
78
19
37

118
80
28
33
52
30
22
18

107
67
96
82
57
62
10
88
95
46
61
22
16
3S
11
22
12
40
19
14

127
62
12
24
17
87
65

j a

I I

62
44
74

4
!
2

42
5

101
16

102
66

109
117

62
12
12

124
64

101
7t'
97

14
11

118
41

114
118
106
218
114

49
22
68
72

2
62
77
92

101
87

101
177
104
60
5fi

135
117

1
85

111
86
22
28
95

101
32
12
27
46
68
36
78

164
99
23
41

104
55
40

212
66

9
2814
48
69

101
79
29
65
25
45
47
67

100
14
95
79

10S
91

100
35
84

200
7

11
13
34
87
18
29
20

112
88
19
35
81

161
237

94
90
19

105
97
46
43
65
61
60

7
27
26
86

142
120

48
117

32
56
75
22
55

124
391,

102
82
IS
54

114
186
119

30
47
77
38

107
183

27
61
18
10
20
33
57
77
88

32
79

101
78
19
38

118
81
28
34
52
11
22
18

108
67
98
82
57
53
11
38
95
46
51
11
66
89
61
11
12
41
19
14

117
62
92
24
19
37
55

50
41
73
92
I
2

40
4

106
84

100
64

107
117

80
11
11

122
62

108
76

7
83
63
79

118
40

111
110
105
216
110

4

2114
M
71

2

51
77
91
99
87

101
171
101

49
15

131
117

1

85
1U

86
21
28
92

101
82
12
27
44
67
33
78

161
99

.22
48

101

62
40

210
66

9
27
42
68

101
78
27
65
25
44
46
66

100
11
91
76

108
89

100
33
84

200
7

10
13
34
37
17
28
20

110
84
99
38
79

168
232

94
90
77

105
16
46
43
t5
60
68

7

26
25
82

139
120

47
115

31
65
76
22
55

120
38

100
80
22
52

113
185
119

29
45
7t
38

104
178

27
50
17

9
19
32
66
77
37

130
21
76

102
77
II
27

118
80
28
22
61
30
22
II

107
57
96
80
54
II
10
II
II
4f
61
22
66
18
69
22
11
39
19
83

ISt
63
80
33
87
87
50

60
41
78
II
s
2

41
94

107
84

102
66

109
117

tl
13
22

124
63

101
77
17
14
63
80

118
40

133
111
105
318
113

49
22
68
71

2
61
77
92

101
87

101
176
102
60
55

131
117

1

85
111
85
21
28
95

101
32
12
27
45

7
34
78

161
99
23
48

103
63
40

212
66

9
28
42
68

101
78
28
85
26
44
47
67

V00
13
94
79

108
90

100
34
84

200
7

11
13
84
37
18
29
20

112
87
99
34
81

163
233

94
90
78

105
97
45
43
65
60
59

7
26
26
85

141
120

48
116

21
66
75
Z2H
55

124
89

101
82
82
63

114
185
118
30
46
76
36

108
181

27
61
18

9
19
32
66
77
37

130
21
77

102
77
19
27

118
80
21
33
51
30
22
18

108
67
87
81
57
51
10
38
92
46
61
23
66
3S
60
22
62
89
19
83

126
62
90
88
88
37
63

1117.
751.400

95.686,895
SeT

Cksnge.

1

1
1

1
1
2

1
1

J
2
1
1
1

1
3

2

1
2

n
2

1

1

1
2

2
1

1
3
1

1

4

1

1

1
1

1
1

'4
2
1

1

10

"s

1

2

2

1

"

3

1

gaga

6

1
1

1

"i

i
'i

N

M

1

1

1

6
1

1

1
1

1

1

3

1

"

2

1

-- 2

2

1

1

I

1

1

1
1

1

1

2
1

1

2

7

GOSSIP OF WALL STREET.

mtlsaeat More Hapetal. .
Despite ths action of the stock market

yesterday nearly all letters which went
out from brokerage offices last night
took a more hopeful view of the Imme-
diate market situation. One house, which
has not been bullish for some time, took
a more optimistic position In spite of
the money situation, which was declared
only a temporary stringency due, for
the most part, to ths July 1 dividend
paying. Another house had this to say :

Of course. In Its rise since February the
stock market has appreciated, prlcetvlse,
mwiy event, wjiicii ito nat3iicu nu
which will continue to happen. Never-
theless, we feel that for some time to
come the market's trend will be upward
because of the business prosperity fac-
ing the United Stares and the recupera-
tion coming abroad.". Another house an-
ticipates for the rest of the month an
Irregular market, enlivened now and
then by spurts In the specialties, evi-
dencing that the bull market is not over,
but merely adjusting Itself preparntory
to the next step, forward later In the
summer. Still another house sees
nothing a terming In the high money
Yates and anticipates their easing aftsr
July 1.

A Claib Over the Market.
In the opinion of still another commis-

sion house, thst has made considerable
money for Its customers In the last year,
the market Is a dangerous one "so long as
bankers gtt over It with a club. It has been
demonstrated again and again In re-

cent days Just how much of an Influence
on ths market the money rate haa be
come," said this house In Its circular to
customers yesterday. "It has been
demonstrated that the money rate can
be run up and down with ease. So long
as such a condition, which undoubtedly
is an abnormal one, prevails, a check.
prevails, which oan knock the props
from under any market, all other out
side factors to the contrary." Money
worked higher In the afternoon yester-
day and closed at I per cent, for
mixed and 9 per cent, for Industrial!".
This compares with the low of 6 and
C per cent. It had, liowevrr, little
immediate effect on the market since
stocks were strongest nt the close, when
the highest rate was In effect.

Southern Pacific.
Close followers of the news and of

the ticker evidently drew an analogy be-

tween the Southern Pacific oil land suit
and a case lost by the Government yes-

terday in the California courts. At nny
rate, the decision was made the basis
for a quick move In Southern Pacific,
which sent It up from 106 to 108,
where It closed for the day. The deci-
sion was In the suit of tho Government
against the California Midway, Asso-
ciated, Columbus Midway and thirty-tw- o

oil companies, L. B. McMurtry and
others. It was brought by tho Govern-
ment as a test case to recover titles to
all petroleum lands acqub-e- d under the
mineral lands location law, and had the
prosecution succeeded titles to thou
sands of acres probably would have
been Invalidated. The Issues Involved
In the Southern Pacific cases, one of
which Is expected to be decided soon j

and the other of which will come up for
decision In the Supreme Court next fall,
are entirely different from those In the
present case. In the S. P. case titles to
grant lands are attacked.

Holiday Petition.
A petition was circulated on the floor

of the New York 8tock Exchange yes
terday asking the board of governors to
declare Saturday July 5 a holiday.
Taken In connection with July 4 the
petition. If granted, will give the mar
ket a three day resC There Is reported
to 4m little doubt that the petition will
be granted. The application to close
the exchange on all the Saturday In
July and August has not been consid
ered.

Bloss-Shetfle-

On the theory Uiat ' the company's
earnings warrant a higher rate of In-
terest on the common tjtock a clique of
stockholders, Incidentally the same
group which successfully agitated the
proposal to put the stock on u 6 per
cent- - basis, are now out after at least
8 per cent- - for the common. Last year
10 per cent, was distributed to make
up for dividends omitted In 1917. Ths
company also retired $2,000,000 of 4
per cent, bonds out of earnings, leaving
$2,000,000 of C per cent, bonds out-
standing. Kecently It was announced
thnt the, Government had settled with
tii company for 31,500,000 for build-
ing a coke oven for war purposes Net
earnings, it Is estimated, are running
at the rate of approximately 30 per
cent.

Gala Shipments.
Some authorities hold that the pres-

ent exports of gold to South America
Is the first step in the deflation In this
country, and that eventually, despite the
fact that America Is a huge, creditor
nation, ihe actual gold put b.ck Into the
channels of commerce will flow back
to Its place of origin. According to
despatches received In the Wall Street
district from Washington yesterday, the
Federal Reserve Board has granted per-
mission to export 3206.834.000 in gold.
It I Inferred that the permits extend
over an uuassigned period since, but ap-
proximately $26,000,000 has been
shipped thus far. Withdrawals of gold
for shipment yesterday amounted to
$6,600,000, bringing the total for the
two days of the week up to $8,200,000.
Of yesterday's withdrawals, $2,000,000
was for shipment to Spain. Bankers ssy
tht Spain and Japsu are the two
countries to which gold can be ehled
at a profit and that there Is practically
no profit on the present shipments to
South America.

Crucible Bteel.
Quiet accumulation Ik Crucible, which

has been going on for several weeks
from source apparently well versed In
the Inside rry of Crucible's affairs,
was explained yesterday In the

of Its first dividend. e,

ths announcement had the ef-

fect of pressing the quotation down,
but this was credited with being the
unloading of several large blocks, which
have accumulated profits on the way
up. There appeared to b. good buying
going on In the preferred shares. Ac-
cording to sources close to the manage-
ment of Crucible all of the good news
Is not yet out. Rumors are In circula-
tion that a Liberty bond dividend is In

j prospect. Another Is to the effect that
one of the smaller companies, which
has been a good money maker. Is to be
reorganised and taken Into closer rela-
tions with the parent company under a
plan which will eliminate large payment
of taxes In the transfer.

TfclrA Avenue K. rains..
Although the total operating revenue

of the Third Avenue Railway Company
for May wa well above that for the
sams month of last y.ar, the Increase in
operating expenses was so much greater
that ths Income for the month wa con-
siderably less than it was a car ago.
rne statement or operations fur May,
which was Issued yesterday, shows
revenue from transportation, advertising,
rents and ssle of power of $1,000,692, an
increase from ths $886,302 received In
May of last year. The Increase In operat-
ing expenses was $134,690, being $730,768
against $606,061 and making the net
operating revenue before taxe $269,-93- 3,

a decrease of $10,300. Taxes de-
clined $6,607 and thus operating Income
for the month was $4,893 less than In
the same month a year ago. Interest
revenue waa slightly higher, while de-
ductions for Interest, rentals, amortisa-
tion, sinking fund charges, Ac, de-
clined $148.78, making the'net Income
for May but $469 against $4,70 in May
ot last yeatv 11 .... ...

BONDS IN NEW YORK STOCK EXCHANGE.

Day's galea .
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NEW YORK STOCK EXCHANGE PRICES
Continued

Hepublic
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Louis Southwestern.
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Saxon Motor
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Shattuck Arixona Copper
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Realty

31000 Rubber
Rubber
Smelting, RAM

105200

Copper
Utah Securities Corp
Va-Ca- Chemical

Coke.
Vulcan Detlnnlnif

Vulcan Detinning
Wabash
Wabash
Western Maryland
Western Union
Westlnghouse Rrake.

Inshouse
Wheeling Likft
Wheeling
White Motor
White Motor rights
Willvs-- t iverlan.l
Willys-Overlan-

Wilson
Worthlngton Pump
Worthlngton Pump

CONSOLIDATED EXCHANGE.

Short covering bidding strong

Interests brought decided chango
early weakness positive

strength (luring
Consolidated Utock Exchange yester-

day Issues
greatest favor.

Products
points earlyVJIow

reaching Prod-
ucts milled above
Mexican Petroleum rallied

Royal Dutch
others
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Indies ranged between
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United States Steel rallied a point In
the last hour to 106. Bethlehem B 1
to 86 and Crucible 1 to 90.With early pressure against coppers
removed, those shares regained about
half of their Initial losses. Rubber
moved wldost of the specialties, rallying
3 to 128. Central Leather movel
up 1 to 103. National Enameling
and Stamping rungrd between 78S, and76, Industrial Alcohol between 131 and
and 148. Ohio Cities' Oas moved from
57 to 66. Keystone Tire fiom lu2
to 99 and International Nickel be-
tween 32 and 31.

Turpentine and Ro.ln.
Savannah, june 24. Turpentine firm

I100O101; sales, 562; receipts, 635'shipments. 2; stock. 7.693. Rosin firm;
ales, 1.017; receipts, 1,828 ; shipments.

501; stock. 66.810. Quote: 11. )
15: D, 314 5 "Hi 15; E, 15; F. $160
15.10; G, 116. 064316.15 : H. $15.05
16.20; I, f 15.20015. 30 ; K. 116 16 25
M. 114.26(116.50; N, 316. 7540-1- ; WG
WW. 817.25.

London Money Market.
London, June 24. ,Bar silver.

4 an ounce; money. 2 per
ent ; discount rates, short bills. 3 ' per
ent .: thr. mnritlia Kills sac -

Union Pacta about a point to 13t.gold premiums at Lisbon. 160,

INVESTMENTS

FOR

WOMEN

W hat iisuei a leoj-I- d

contalnlnt a short

ttH, on tnttslmeriti

fir women and a de.

taiption of a ecru

atbacUve hand uhich
yields We
Sml for Circular

C30

Merrill.
Lynch 7

& Co.
investments
Commercial Paper

120 Broadway
New York

Mmhtrt Nat York Slock xcAmf

White Eagle Oil

& Refining Co.

Bought Sold Quoted

Information on Reque t

Fanning, Buck & Co.

67 Exchange Place. New York

Telephone Rector 688)

OIL
Pait Present Future

Hi Starr ana Orifia of Ptrleu
The First Oil Well

Method, si Drill Wen
Msst Pro.ii.ior Oil Fields

Piedscrjea and Kefhuag f 03

These subjects, as well as
other oil topics, are covered
at length in a thirty wo-page

booklet, compiled by out
Analytical Department.

Sent free upon reentesl.

Jhkfor 100-S-- X"

icMEGARGELaca
27 Pine Street-iNetuTl-

Swift & Co.

Rights

Shippee & Rawson
Members New York Stock Exchange

111 Broadway New York

Telephone 6740 Rector

Special Letter this week on

No. Amer. Pulp & Paper
Recent Special Letter on

Kubrnsrlne float
leLuici o. A T.
4 11 lei Scrilce

Co .den A
filenrork Oil
Sinclair Oult

Copies upon request

t3 BROAD ST. KtWVONt

Telephone llroad 7171

Odd Lots
Write Dept. 17.

isholm&(hapman
Membert New York Stock Krchanct

71 Broadway, New York City.
Uptown (imeo 39 K 3nd "t
Harlem office, ao Lenox Ave., cor i:ot) St

llroiix Office 891 K 4 Jin
llrooklyn Offlco Jj Court M

Yiinhin Office 19 N Broad..!
Newark Office 777 ltr. n l st

Amer. Malting Com.

Int'l & Gt. Nor. Corp.

Kirby Lumber Com. & Pfo.

J.K.Rice, Jr.& Co
Phone. 4000 to 401U .lull

Pyrene Mfg. Co.
Trpdcil in

New York Curb Ml

G. G. SCHROEDER
ialtnl

41 EXCHANGE PL.

STANDARD
I WKBKLs O " " ' J!?

aVMMABf
ON

ttANDAKD OIL
1880 KB

Cs.

on

wii'i
TO

rt ETOB8
ON BHHll

CARLH.PFORZHEIMER&CK
rnwowm lsl 44 Broad. arefcl t . Jt

Investment
Securities

t aTiiihango riace. 'rasa Broad OttA


